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IMPORTS BY JAPAN
OTILL OVER EXPORTS

Economie Conditions THelped
by Inecrecased Sales of Silk
at Beiter Prices.

WasHmeTon, Dec. $.—Some improve-
ment In economis conditions In Japan
has been brought about by Increased stlk
exports at better prices and the revival
of the cotton industries, the Commerce
Department sald in a survey to-night
The forelgn trade of Japan, however, it
vas added, continues to show importa-
tlons In excess of the value of exports.
Official estimates put the total of Ju-

pan's international accounts payable for
tha calendar year at about $250,000,000,
of which the excess of lmports over ex-

ports will reach about $175,000,000 for |

Japan proper, exclusive of $35,000,000
for Formosa and Corea.  Another large
ftem, It was added, 1s the payment for
British and French bonds and other se-
curities bought {n consequence of the
favorable exchange rates and the slack-
ress of the domestic money market and
the Industrial stagnation.

These accounts, it was explained, will
e offset by invisible exports arising
trom shipping charges, remittances from
Japanese abroad and similar sources to
the extent of about $100,000,000, leav-
ing an excess increasa of Japan's pri-
vata Indebtedness to the rost of the
world during the year 1321 of about
$150,600,000.

Japan's bindget for the fiseal year 1522-
23 i3 reported to total 881,000,000, an
inerease of $40.500,000, or 4.6 per cent,
over 1821. All departments show in-
creases, except the Forelgn Office with
£1.500,000 less and the Navy Department
with a decrease of §11,600,000, or about
4.€ per cent.

APPLICATIONS TO LIST.

Application has been mads to the
Wew York Stock Exchange to lst the
following securities: Island Ol and
‘Transport, $32,209,510 additional wvoting
irust certificates for common stock®
Maxwell Motor, $20,000000 of 8§ per
cent, noncumulative preferred stoclt and
200,000 shares of common stock; In-
vincibla O, $5,651,000 of ten year §
par cent #inking fund convertlble bonds ;
Weyman-Bruton, $1,324,800 of addi-
tional common stoel,

CUBA BANK PAYS 60 PER CENT.

The first return to depositors in the
New York branch of the National Bank
of Cuba since last April, when the af-
falrs wera taken over by the State
Banking Department for purposss of
liquidation, haa been made In the form
of a 6 per cent. dividend. Another divi-
dend Is expected to be pald soon and
the liguidators look for o payment of
deposita in full eventually.

RAIL LIGHT AND POWER
MERGER IN SPRINGFIELD

Illinois Holders Are Asked to
Assent to Combine.

A consolidation of eeveral
laries of the Commonwealth FPower,
Rallway and Light Company Is pro-
posed as & means of helping the Spring-
fietd (Illinots) Copsolldated Rallway
Co., one of thelr number. Springfield
Consolidated first mortgage bondholders
have been asked to deposlt bonds In ex-
change for the bonds of the consolidated
company or for cash on a 80 per ceut
basis.

The Springfield Consolidated has a
franchise which wili explre in 1928, five
years prior to the maturity of the
bonds. To meet its franchise require-
ments, extenslona will have to be mude.
About $760,000 will be required in the
next few years and the closed mortgage
prevents the ralsing of these funds, It
fa proposed, therefore, to lnk up the
properties of Springfleld Consolldated
with those of the Springfleld Gas and
Electrie Company, as well as the elec-
trlc and heating propertles in De Kalb
and Bycamore, 111,

The intentlion i{s to Issue $5,000,000
first mortgage bonds and 35,025,000 of
two classea of stock. Bond holders for
oach $1.000 a new $1,000 first mortgage
bond of the Illinola Power Company,
the consolldated concern, and $100 In
cash. As an optlon, some bondholders
will be allowed to take $500 cash for
thelr presant bonds; large holders have
indicated thelr acceptance of the plan,

STATE BANK DECLARES
BONUS FOR EMPLOYEES

Metropolitan Trust Elects As-
sistant Treasurers.

subsid-

The second Christmas bonus to be
declared by New York flnancial Institu-
tions was announced yesterday by the
State Bank and the State Safe Deposit
Company, to be pald to officers and em-
ployeea based on length of service. Ten
per cent. of annual salarles will be pald
to those who have been In service one

year, and the percentage Increases up
to 26 per cent. for thoss who have been
with either Institutlon ten yocars or
mora.

Bank dividends declared included an
extra dividend of 4 per cent. In addition
to the semi-annual dividend of 6 per
cent. by the State Bank, both payable
January 3 to stock of record December
15; regular semi-annual dividend of 26
per cent. by the United Stotes Trust
Company, payable January 3 to stock of
record December 16; regular quarierly
dividend of 214 per cent, pavable De-
cember 31 to stock of record December
20, by the Hudson Trust Company.

OfMicial changes announced were the
election by the Metropolitan Trust Coms-
pany of E. C. De Vainner, I. F. Corwin
and A. L. Balnes as assistant treasurers,
and the election by the Hudson Trust
Company as treasurar of Hobert M.
Baldwin, who succeeds John J. Brod-
erick, resigned.

'VOLUME OF HOLIDAY
TRADE SHOWS GAIN

Money Value of Retail Sales
Not Up to Last Year—Buy-
ers Are Economical.

The contrast batween a retall trade in-
creasing owing to the more seasonable
weather and the approach of thes holl-
days and n wholesale and jobbing trads
quieting down for the inventory period is
pletured by the trade reviews. Buying
from retallers, however, (s irregular.

“As a whole," Bradutreet’s says, “hel.
lday trade in money value does not seem
28 yet to mensures up to that of a year
ago, though If price differences are con-
sldered, the discrepancies in volume are
]nm serious, If, indeed, an actunl gain is
|not possible. Ewven In regular retafl
| trade, however, mild weather, particu-
| lnarly at the South, has held down trade.

“Conceasions in some lines of heavy

wearing apparel seem to be featured in
a number of citles, In {ndustry connter
currents are visible nlso, as latest re-
turne of production of coal, coke, lumber
with the loadinge of railroad cars, tend
to decline. TIron and steel output seems
well maintained, while wool consumption
and building operations continue to galn
in netivity compared with outputs eariier
in the year, but especially when com-
pared with the low water mark months
of midsummer.”
t Dun‘s Revfew paye in part: “Interesi
in commerclal movements now centres
more on probable developments in the
coming year than on current fluctuations
in business, The season 18 at hand when
not much in the way of activity (s _to be
expested In wholesnle elrcles, and retail
distribution, although of large voluma In
the nggregoate, lacks the momentum and
breadth noted In some other holidey
periods.

“Evidence of sconomy and discrimina.
tion in buying, with a declded preference
shown for staple and useful merchan-
dise, reflects alilke the diminished con-
suming power and change in purchasing
poliey, and Jdeplera ara shaping their
action accordingly. Relatlvely low prices
for farm predects tend to restrict the
absorption of goods in agricultural sec-
t'ons, whils unemployment of workers
servea to limit demands in manufactur-
ing districta, With allowance for the
various uneatisfactory phases, however,
the outlook (s clearly more encouraging.”

NORTH AMERICAN SURPLUS,

The North American Light and Power
Company for the twelve months ended
October 81 roports a surplus of $362,6%3
after charges and taxes. Gross earnings
wera $3,666,376 and operating expenses
nnd texes $2566,701 Interest, dividends
of controlled rompuanies, depraciation,
%c., reduced the net to $62632, frem

178,

FIGHT ON AMERICAN
VALUATION GROWS

of All Sections Send Pro-
tests to Congress.

New York Herald Bﬂ-u.l
Washington, D. €., Dec. 6,

Lbers of Congress wers bombarded to-
day by letters and petitions from lead-
ing merchants and manufacturers of

cal changes in the section of the Ford-

| American valuation plan,
One of the iargest department stores

valuation plan ns it stands to-day would
“increass prices, aggravate forelgn ex-
change depreciation, and reduce for-
elgn buylng to guesswork. Further-
more, it will prevent the International
exchange of raw material and discrimi-
nates against American farmers and
labor. Wa favor a liberal protective
tariff on forelgn wvaluation, preferably
stralght out tariff duties.”

A large publisher volces his proteat
to the American valuation plan In these
worda:

“Wa belleva that it would be disas-
trous in the extreme to put the Amerl-
can wvaluation pian as written in the
Fordney bill into effect.

“While the forelgn countries would
surely be deprived of thelr only way of
paying for our products, on account of
the decreasing Imports, the passage of
this feature of the tox bill would be
detrimental to the Interests of the Amer-
fean people at large, who will find no
European market for thelr goods, and
with wages coming down where would
be the wisdom of the American valua-
tion plan?®'

Beecausa of the renewnd agitation and
pronounced opposition to the plan there
i& a strong llkellhood that Cheirman
Penross of the Benate Finance Commit-
tee will reopen hearings on that section
of the Fordney bill, A strong appeal
has just been made to have the hearings
reopened by the National Dry Goode
Retall Association. Spokesmen for that
organization are anxious to add thelr
protest.

RICHMOND RATE NOW 5 P. C.

Federnl Reserve Bank Makes See-
ond Cut In Year.

RicEMoND, Va, Dec. 8,—The hoard of
directors of the Federal Reserve Bank
of Richmond to-day authorized a reduc-
tion in the discount rate from 5614 to §
per cont.

The 6 per cent rate, effective the first

which were deducted dividends of 388, | of the year, was reduced to 6% per cent.

about three months ago.

New Issue

Dated December

as follows:

Jl

$6,000,000

1,1921

W arNER SucarR RerFINING CoMPANY
First Mortgage Twenty-Year 7% Sinking Fund Gold Bonds

Due December 1, 1941

Total authorized $6,000,000

or part thereof elapsed

Coupon Bonds in denominations of $1,000, $500 and $100 registerable as to principal.

Redeemable in whole or in part at the option of the Company on (0 days notice on any interest date at 110 and intercst on or before
= December 1, 1922, and thereafter at 110 and interest less 1 of 19 for each twelve months

after December 1, 1922,

Interest payzble June ! and December 1 without decuction for any Federal Income tax up to 2% per annum, which the Compeny

or Trustee may be required to withold.

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE

Mr. C. M. Warner, President of the Company, has summarized his letter of December 8, 1911,

BUSINESS: The Company operates at Edgewater, N. J. (opposite 125th Street, New
York) one of the largest and best single sugar refineries on the Atlantic seaboard. Sales
increased from 450,311,192 1bs. in 1916, to 694,181,959 Ibs. in 1920, an increase of 54%.
Sales in 1921 are at a rate well in excess of 1920.

FIRST MORTGAGE: The Bonds are to be secured by direct closed first mortgage on the
entire fixed properties and equipment now owned by the Company, appraised in
November, 1921, at $9,706,635.
The Bonds are to be further secured by deposit with the Trustee of the entire capital
stock (except Director's shares) of a subsidiary owning timber lands, etc. After allow-
ance for $350,000 existing purchase money mortgage this stock represents a net cost
value of $2,280,497.
The Mortgage will also cover real estate to be acquired by transfer from a subsidiary
(subject to $350,000 existing purchase money mortgage) representing a net cost
value of $685,035.
The total of these three items aggregates $12,645,167. g

ASSETS: The balance sheet prepared by Price, Waterhouse & Co, as of October 1, 1821,
after giving effect to the present financing shows total net assets of $21,747,785 or 3.62
times these Bonds; net current assets alone shown therein amount to $7,657,216 or
127% of these Bondas.

EARNINGS: The average net profits for the five fiscal years ended December 31, 1920,
! available for interest and Federal taxes were $1,479,256. The average after providing

for estimated Federal taxes was $1,227,708.

E = S T

SINKING FUND payable semi-annually commencing December 1, 1922, will provide for the
retirement through redemption or purchase of at least $4,275,000 of the entire issue
before maturity. If the Bonds are obtainable at or below 105 and interest the Sinking

i The net earnings similarly computed for 1920 were $1,595,272 before Federal taxes, and
£1,417,272 after providing for estimated Federal taxes.

The annual interest on this issue is $420,000.

The net profits for the nine months ended September 30, 1921, as certified by Price,
Waterhouse & Co. available for interest, depreciation and Federal taxes were 51,552,533,

Fund will retire at least $5,700,000 Bonds before maturity.

Interim receipts of tempora(y

bonds may be dellvered in the first Instance, All offerings are made subject to the approval of proceed-
ings by our counsel and " when, as and if issued " and received by us.

Price 96%2 and interest, yielding about 7.35%

BraIr & Co, Inc.

jmed in this

The

The anitire above issue having been applied for, this advertisement appears as a matter of record only.
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whilenet goarenteed. are obtained from ssarces which we helisve to be refiable.

in New York says that the a\meﬂwnl

|

" | £ .

AUTOMOBILE INDUSTRY
NOW HEADING UPHILL

Shipments Increased in No-
vember, First Time in 1921.

The automobile industry

has poassed

Merchanis and Mannfacturers | the bottom of busineas depression und is

heading upward, according to Aufomo-
tive Industries, This periodical stutes
that November was the first month of
¢he vear to show an Increase of ship-
ments gs compared with corresponding
months of 1820,

“While thers was a seasonal decline

Epecial Derpatehr to Tue New Yonx Tesary. | an compared with October,” says the re-

view, “the falling off was not =o great
in proportion as It was in 1020, As De-

Apparently inepired by the President's | cember opens the outiook I prors en-
address to Congrees last Tuesday, mom- | COUTaEing than it was expected to be a

fortnight ago. The volume of sales,
chiafly because of the good demand [or
enclosed cars, will approximate in dol-
lars the busineas for October. The sta-

all sections of the country urging radi- | b1ity of the industry is indicated by the

fact that October was tho cighth con-
secutive month ¢o show only a slight

ney Tariff Bill, which deals with the | varlation in the volume of business done

| by the parts and accessory malers.'

SHORT 10,712,000,000 LIRE.

Italian Treasury Statement Detter
Than Expected.

Noun, Dec. 9 (Assoclated Preas) —Ac-
cording to the Treasury's financlal state-
ment the deficit for the financial vear of
1920-21 amounts to 10,712,000,000 lire,
inetead of to the estimated 12,141,000,
000, This was due to the fact that
although expenditure Inereased, the

revenue yleld amounted to 18,071,000,000
lire, Insteand of the estimated 10,806,000,-

The estimated deficit for the year
1921-22 1= approximatsly 0.000,000,000,
For the fAnancial year 1822-23, which
will be the first budget from which direct
war expenditurse will be almost com-
pletaly eliminated, It 18 hoped that the
deficit will be reduced to 3,000,000000
lire.

The Minister of the Treasury gave
figures showing the measures taken to
reduce the paper monoy !n clreulation.
Dealing with the trade balance, he wn-
nounced that in the first elght months of
the current year Imports amounted to
the wvalue of 9,797,000,000 lre and ex-
ports to 4,872,000,000, which constituted
a remarkable Improvement ns compared
with last year,

DETINNING SURPLUS UP,

The Vulcan Detinning Company re-
ports for the quarter ended September
#0 net surplus of §16,35 after charges,
compared with $.672 In the preceding
quarter and with $5603 In the corre-
sponding quarter of last year. Sales

totalled 2321445 and expenses $296,168. |

Other income was §3,166 und reserves
$13,078.

EXPORTS FROM NEW YORK,
Exports from New York yesterday: Wheat,
bushels, 10,001; barley, bushoels, 10,037; ofl
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FRANCE AND SPAIN
SEE ECONOMIC WAR

Threat to Close Frontiers in
24 Hours Is Made in
Paris.

Speslal Cabdle fo Tnn New Yeni Hmuro,

Copyright, 1981, by Tue New Yonr Hmaon.
New York Heenld Buvean, |
Parls, Dee. 10, |

“France has made her Anal economlie
concassfon to Spain and an economic
war, tha end of which cannot be foreseen,
seems Inevitable."

In these words an important member
of the Ainistry of Commerce made
known to TARE New York FERALD cor-
respondent here France's upltimatum to
Spain, that unless the Madrid Governs
ment “elimbe down®™ In the next twenty-
four hours the frontiers hore will be
closed to ull commerclal transactions
with Spain at midnight Sunday.

“The underlying eause of the whala
trouble is Germon propagands,” he con-
tinued “"Germany having deposited large
funds in Spain, consldering that country
a possible point d'appul in any attempt
&t world cormmaerclal superfority.”

The French Chamber of Deputies is
watching developments in this connee-
tion without fear, certain Deputies de-

claring that Spain will be the loser.
They are confident that conditions
there will necessitate & change of

ministry and the slgning of an equl-
table agreement with France not later
than the end of next month.

Whether similar action will become
necessary in connection with Italy la
uncertain, the French believing that her
commerclal discord with her southern
neighbor will gradually be settled with-
out recourse to extreme action.

Afaprip, Dec, 8 ( Assoclated Press).—
Follawling a meeting of the Cabinet Min-
isters to-day It wns stated that a break
in the commercial rvelations between
Spaln and France would take place
Satorday at midnight, as a result of the
failure to agree upon 4 new commercial
treaty to take the place of the one
then expiring.

The Government is studying methods
to bring about new negotiations with
the Parls Government with a view to
arranglng another treaty at the speed-
lest possible moment,

RAIL EQUIPMENT.

SPAIYN GETS

Mapmp, Dee. 8—The first conmign-
ment of German locomotives for Spanlah
rallroade has reached Spain. They are
undergoing trials preparntory to being
placed in the eervice of the Southern
Rallway, Passenger coaches ordered
from the Talted Stasts are expected
within a ghort thme.  After thelr arrival

'HYLAN TALK SCARES
 TRACTION HOLDERS

|
| Bond Expert Warns Against

Sacrifices Beeause of Bus
Buzaboo

Mayor Hylun's declaration recontly
thiat the present surface lines and ole-
vated roads In New York should be

scrapped and preplaced by additional
buses and more subways has precipe
itated o wave of selling among the
emall holdera of the underlying bonds
and, in many eages, the securitiva have
been dumped out with little resurd for
value, accord'ng to Willlam Carmegle
wen, spectalist !In traction securltles.
My, Ewen anid that it la “fundamen-
tally wrong te frightem the peopla whe
ewn these securitiea’ without telling
them also that there bonds ere first
mortgeges on  propertics  ‘sworth in-
trinsieally more than the face wvalue
of the morigege, and that they must
receive conslderation in any reorganl-
JEaton.'”

“Thess old bonds," he sald, "held in
the main by people far past middle
age. are being hawked about Wall
Street now at 20 to 40 cents on the
dellar for those In derault, and at @0

Executor

London

Administrator

cents on the dollar for those on which
interest is being pald. It is a erying
shame that many people who are In

a Iz t of i cial affalra
should be led ustray by thouglitless
statements that the ilnes will be

scrapped,
“As & matter of fact, it 18 a physies]
impoesibllity for the ecity to put suf-

'fleient hures om the streets to ha

the traffie. Experts have elearly
desnonstarted that"

Mr. Ewen challenged assertions that
surface lnes could not compaete with
subways, citing illustrations to prove hin
point. Notwithstanding the opening of
the Lexington wvenue subway north of
Forty-second strest in 1518, he snid, the
usrfaca lines paral'é®nz the subway
carrled more than 31,770,000 passange!«
in the year ended June 20, 1920, com-
pared with a Mitle more than 25,000,000
in the year pefore the subwany wns
opened. In Brooklyn, he asserts, chaos
would result from the scrapping of tha
surfreco lines.

“The announced (ntentlon of the Tran-
eit Commiseion to proceed with a falr
valuation of the propertles,” he contli-
ued, “szhovld act as a deterrent to apv
holder of the honds of thaze companics
who han In mind sacrificing them for
vhat they will bring. The Transit Com-
misslon or any othar falrmindad body
which c¢xamines tho propertiss, fu my
opin'on, eannot fail to recogniza the va-
ity of these bonda, the clreumstancen
under which they were sold, the ciass of
inveators who now held them and ths
fact that they werse purchased in good
faith as an {nvestment, and to ald tha
elty in gotting adequata transportation
facilitiea."

Trustee

Ohartersd 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

Parls

Foreign Exchange

Guardian

Member Federal Reacrve System and New York Ulearing House

cnka, e, 4,042,000, corn, bushels, 85,780; express  passenger  service suspendad
‘"23;' sacks, $.000; lubricating ofl. Ealf. ] oo the war, will be resumed,
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$4,000,000

Tobacco Products Corporation
Ten-Year Sinking Fund 7% Gold Notes

To be dated December 15, 1921

Authorized and presently to be issued,
normal Federal income tax ug'to 1%.
Coupon

emount ﬁfeéiutes annually, to be a
1 moneys
,000 principel amount of

1,

,000.
*Hrincipal

any later

SINKING FUND

From 1922 to 1828 inclusive, Sinkinz Fund, payable each December 15, sufficient to
2 nlied !.:' purchase of Notes at not cu'«ﬁn; 106% and
57 1 following such payment to revert to the
{ Notes shall oot have been so acquired, then the Corporation
: Fund payment due December 15, 1947, by & sum sufficient to retire a prin

Interest payable June 16 and December
and interest payable at
otes of $1,000 denomination, registerable as to principal
Redeemable at the option of the Corporation at
December 15, 196, end as a whole or in part ther
15, 1922, ths premium

time on
) at 110% an
1% for each twelve months or fraction thereof

To mature December 18, 1931

Guaranty Trust
30

refire
Corporation.

15 witheout deduction fos
Company of New Yerk.

¢ fato actuaih
difference hetween $1,000,000 and the principal amount of Notes up to that actually scquired.

to 1980 inclusive,
snnually, to be applied to purchase of Notes at not exceeding the

Sinking Fund, payable each December 18, sufficient to retire $250,000 wh:rl“

Guaranty Trust Company of New York, Trustee

i)

A letter from Mr. Juomes M. Dixon, President of the Corporation, copy of which will be furnished wpen roquaslj
is summarized as follows:

HISTORY AND BUSINESS
The —and this term includes companies
at least 969%, of whose stock it owns—is engaged in
the manufacture of cigarettes and smoking tobacco.
its well-known brands are “Melachrino,”

“Herbert Tareyton,” “Natural,” “Egyptian

Pret-

tiest” and “Serene Mixture,” — ‘“Strollers," a lower-
priced cigarette, has recently been introduced to the
market. The Corporation also markets “Zig-Zag"

cigarette papers in

contract, and owns a sul

this country under a long-term
ial interest in Stephano

Bros. Inc., manufacturers of “Rameses” cigarettes.

THIS ISSUE

These Notes will be direct obligations of the Cor-

poration; the mortgagi

ng of the Corporation’s

property will be restricted by the Trust Agreement
in which the Corporation will also covenant (a) to
maintain current assets, as defined, at least equal to
all indebtedness including these Notes, and (b) not to
pay dividends (except stock dividends) on its common
stock if thereby such current assets be reduced to
less than twice all indebtedness except Notes of this
issue outstanding, or if thereby the net current assets,
after deducting all indebtedness, other than these
Notes, be reduced to less than 14 times the principal
amount of the Notes outstanding.

CURRENT POSITION

The
October 31, 1921

tion’s consolidated balance sheet as of

(without giving effect to this

financing), showed current assets of over $11,500,000
and total liabilities of about $6,660,000, including
$1,662,108 interest bearing scrip maturing quarterly
from August 156, 1922, to November 15, 1923.

The purpose of this issue is to provide funds for
ment of the interest-bearing scrip and current
tedness of the Corporation.

When, ss wod i ed and ceceived and aubect to appraval of eonneel. It [x expectad that delivery of tem Notes
™ o Mﬁ’m- i:':u; will be passed upon for the bankers by Meywrs. Stetavn, imnlw &R

20, 1921, All legal detal

EARNINGS

Net profits for five years ended December 31, 1920

were as follows:

Decerper 31 ites Taxes Pad . _ Balamcs _
1016 $1,671,961 $187,392 569
1917 1,936,994 59,396 1,877,698
1918 2,186,321 223,621 1,962,700
1919 2,176,507 867,563 1,808,945
1920 2,411,094 568,682 1,842,612

Net sales have shown satisfactory growth during

this

The a

period and, as with other tobacco companies,
its business is in a healthy condition.

Net Profits before interest deductions

but after Federal taxes as shown above, amount to

$2,066,677 per annum for the five-year

charges for the period average

;interest
1,310 per annum.

Inasmuch as the present financing will fund existing
short-term indebtedness, present interest charges

will not be materlally changed thereby.

The results for the current year indicate the stability
of the tobacco business in periods of industrial
depression, net profits for the first ten months of
1921 having been at an annual rate approximating

those of 1920.
EQUITY

Dividends have been paid regularly on the

Corpora-

tion’s cumulative 77, preferred stock and dividends,
in cash or interest bearing scrip, have been paid on
the common stock at the rate of $6 per share per
annum since November, 1917. The market value of
the preferred and common stocks of the Corporation
as indicated by current quoted prices approximates

$17,000,000.

100 and accrued interest, to yield 7%

by Messra.

White & Case.

will ba made abou! Decombar
nusell, and for the Corperation

Guaranty Company of New York

140 Broadway

FIFTH AVENUE

Fifth Avenue and 44th Street

OFFICE

MADISON AVENUE OFFICE
Madison Avenus and 60th Strest

GRAND STREET OFFICE
268 Grand Street
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